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a German newspaper campaign against Russian credit*
Though Bismarck may not have inspired these newspaper
attacks, he at least looked upon them with approval as
tending to make the Russians realize how dependent they
were upon German good-will,3
The Russians, however, suspected that Bismarck had
inspired this press campaign and were therefore the more
ready to yield to the Pan-Slav desire that Russia should
borrow in Paris. France at the moment was looking for a
field of investment, because commercial conflict with Italy
had shut off the Italian market for French capital.4 A
group of French bankers was formed at Paris and began
negotiations for a series of Russian loans to be floated in
France. The first, amounting to 500,000,000 francs, was
at last approved by the Governments on both sides and the
bonds were listed on the Paris Bourse in December, 1888.
Naturally Germany looked askance at this proceeding,
which might have eventual political significance. German
newspapers did their best to scare off buyers; but the loan
proved a huge success. Though the sum was a relatively
large one for those days, the 4% bonds issued at 86.45 of-
fered attractive returns and were at once largely oversub-
scribed. The Russians were encouraged the next year to
contract two more loans, one for 700,000,000, and the other
for 1,200,000,000 francs. Both met with equal success.
Thus France set out on the financial path which led further
than she foresaw at the moment, and which inevitably made
thousands of her citizens interested financially and politi-
cally in Russia's ambitions. Occasionally saner minds in
France took alarm, and the loans did not succeed so well,
but for the most part Frenchmen were ready to give up an
apparently unlimited amount of savings to invest at good
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